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SUBJECT: REQUEST POR POSTPONEMENT OF ESF REPAYMENT 

REF: (A) LISBON 5512, (B) CARLUCCI-SYVRUD TELECON 

1 . FOLLOWING LETTER ADDRESSED TO TREASURY SECRETARY AND 
SIGNED BY CENTRAL BANK GOVERNOR SILVA LOPES WAS DELIVERED 
TO EMBASSY TODAY, JULY 20: 

BEGIN QUOTE 

LISBON, JULY 19, 1977 

DEAR MR. SECRETARY, 

1 AM WRITING TO YOU ABOUT THE ANCILLARY AGREEMENT NO. 

3 OP THE AGREEMENT BETWEEN THE UNITED STATES TREASURY 
EXCHANGE STABILIZATION PUND AND THE BANK OP PORTUGAL WHICH 
ENTERED INTO PORCE ON PEBRUARY II, 1977. UNDER THIS 
AGREEMENT LIVE GENERAL GOLD DEPOSITS WITH THE BANK 

OP PORTUGAL WERE ESTABLISHED BY ORDER OP THE UNITED STATES 
TREASURY EXCHANGE STABILIZATION PUND AS POLLOWS: 
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PEBRUARY23 180,31 1.380 TROY OUNCES 

MARCH 22 331 ,400.295 TROY OUNCES 

MAY 16 169,341.627 TROY OUNCES 
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JUNE 28 210,007.167 TROY OUNCES 

JUEY 12 352,360.044 TROY OUNCES 

1 243,420.513 TROY OUNCES 

CONSIDERING THE PRESENT SITUATION OE OUR BALANCE 
OE PAYMENTS AND IN ACCORDANCE WITH THE PROVISIONS OP 
PARAGRAPH IX OP THE APORE-MENTIONED ANCILLARY AGREEMENT 
NO. 3, 1 REQUEST YOU TO BE SO KIND AS TO ENVISAGE THE 
POSSIBILITY OP SUCH DEPOSITS NOT TO BE WITHDRAWN ON 
AUGUST 1, 1977 BUT EXTENDED POR A PERIOD OP ONE MONTH, 

I.E. UNTIL SEPTEMBER 1, 1977. 

THANKING YOU IN ADVANCE FOR YOUR COOPERATION IN THIS 
MATTER, PLEASE ACCEPT, DEAR MR. SECRETARY, THE ASSURANCE 
OF MY HIGHEST CONSIDERATION. 

YOURS FAITHFULLY. 

JOSE DA SILVA LOPES 


END QUOTE 

2. COMMENT: AS DEPARTMENT AWARE, REQUEST FOR POSTPONEMENT 
REFLECTS GOP DESIRE TO AVOID HAVING ESF GOLD REPAYMENT 
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BECOME AN ISSUE DURING CURRENT HEATED LEGISLATIVE SESSION 
WHICH IS LIKELY TO LAST SEVERAL MORE WEEKS. THIS IS 
DESIRABLE FROM OUR POINT OF VIEW AS WELL AS FROM THEIRS. 
REQUEST REPLY ASAP. 

CARLUCCI 
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